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Dear Fellow Shareholders,

The 2022 financial year was a volatile and challenging period for equity
markets. It was impacted by coronavirus lockdowns and restrictions,
geopolitical tensions in Eastern Europe, along with concerns with rising
inflation and interest rates. The S&P/ASX Small Ordinaries
Accumulation Index fell 19.5%, the S&P/ASX All Ordinaries
Accumulation Index fell 7.4%, the S&P/ASX 200 Accumulation Index
was down 6.5% and the MSCI World Index (AUD) decreased 6.5%. We
experienced a period of high volatility in equity markets during the
year, with the volatility of the S&P/ASX All Ordinaries Accumulation
Index increasing 38.9%, as measured by standard deviation. The
S&P/ASX All Ordinaries Accumulation Index’s standard deviation was
15.0% in FY22 versus 10.8% in the prior year.

The calendar year began with elevated company valuations, liquidity
and strong earnings, even though the recent market volatility, inflation
and interest rate rises have driven valuations lower and has seen
liquidity tighten. However, company earnings still remain high. As we
enter FY23, we are in the early stages of equity markets lowering
embedded earnings expectations, with central banks continuing to use
their limited tools to target rising inflation by aggressively increasing
interest rates. They acknowledge the only way to reduce a largely
supply side driven inflation problem is to lower consumer demand,
which could be a challenging journey and damaging for economies.

In times of market volatility it is important to maintain a long-term view.
We are taking a cautious outlook and have steadily increased our
listed investment companies’ (LIC) cash weightings to withstand
increasing volatility and ensure necessary liquidity in our investment
portfolios, which will not make us immune to the effects of an equity
bear market. We remain focused on our proven investment process
and continue to identify undervalued opportunities in the market.

Zenith Report

During the month, investment research provider Zenith Investment
Partners released their 2022 Australian Shares - Long/Short Sector
Report. WAM Leaders and Future Generation Australia received a
‘Recommended’ rating and WAM Capital, WAM Microcap, WAM
Research and WAM Active maintained an ‘Approved’ rating. The report
highlights that professional active managers, who have substantial
experience in a variety of market movements, are best placed to
achieve strong, risk-adjusted returns over the long-term.

Women'’s Investor Event

The Wilson Asset Management team and | would like to thank our
female shareholders and supporters for attending our Women'’s
Investor Event in Perth. We hope you found the evening valuable and
enjoyed the panel discussion with Chief Executive Officer Kate
Thorley, WAM Alternative Assets (ASX: WMA) Portfolio Manager Dania
Zinurova, WAM Leaders (ASX: WLE) Equity Analyst Anna Milne, Future
Generation Chief Executive Officer Caroline Gurney and Jun Bei Liu
from Tribeca Investment Partners.

Bondi2Berry

We are excited to announce a five-year renewal of Wilson Asset
Management’s long-standing platinum partnership with charity bike
ride event Bondi2Berry. Wilson Asset Management is a key supporter
of the event, which raises awareness of dementia, a disease that is the

leading cause of death among Australian women, and the third leading
cause of death for Australian men. | am delighted to continue this
alliance with Bondi2Berry which aligns strongly with our goal of making
a difference for shareholders and the community.

In the media

WAM Global (ASX: WGB) Lead Portfolio Manager Catriona Burns
featured on Fear and Greed to discuss key sectors and stocks she
believes will perform well in any operating environment including
Avantor (NYSE: AVTR), Zebra Technologies (NASDAQ: ZBRA) and
Deutsche Boerse (ETR: DBT). Equity Analyst Will Liu spoke to Ausbiz
on the investment process the WAM Global team employs to find
undervalued growth companies during periods of heightened
uncertainty.

On a Livewire Podcast, WAM Capital (ASX: WAM), WAM Microcap
(ASX: WMD), WAM Research (ASX: WAX) and WAM Active (ASX: WAA)
Lead Portfolio Manager Oscar Oberg discussed the small-to-mid cap
companies and the compelling founder-led businesses he is looking at
right now. Oscar was also quoted in the Sydney Morning Herald on
the outlook for ASX-listed retail sector investment company Premier
Investments (ASX: PMV), noting that he is optimistic about the growth
avenues and expansion plans for the company. Small-to-mid cap
Senior Equity Analyst Sam Koch featured on Money News with
Brooke Corte to discuss where the investment team is seeing exciting
long-term investment opportunities.

WAM Leaders (ASX: WLE) Portfolio Manager John Ayoub spoke to the
Australian Financial Review on the potential impact of PEXA Group’s
(ASX: PXA) share price drop in relation to the Link (ASX: LNK)
takeover bid. He notes that PEXA Group shares had come off
significantly since the start of January, ahead of a compression in
valuations of growth stocks. John also discussed biotechnology giant
CSL's (ASX: CSL) avenue for growth, supported by its new plasma
collection technology, in the Sydney Morning Herald.

WAM Alternative Assets (ASX: WMA) Portfolio Manager Dania
Zinurova joined the Ausbiz desk live to explain how investing in
alternative assets can add significant downside protection and
diversification benefits to an investment portfolio. Dania also discussed
the five factors investors should be considering right now to protect
their investment portfolios against rising interest rates and market
volatility in an article for Equity Mates.

Thank you for your support and please stay safe.
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Chairman



https://omny.fm/shows/fear-and-greed/interview-you-could-say-its-been-a-bloodbath
https://www.ausbiz.com.au/media/perfecting-the-process-to-cut-out-the-noise?videoId=22361
https://www.livewiremarkets.com/wires/oscar-oberg-s-bear-market-guide-to-oversold-small-caps
https://wilsonassetmanagement.com.au/2022/06/29/can-solomon-lew-keep-shooting-the-lights-out-at-premier/
https://omny.fm/shows/money-news-with-ross-greenwood/sam-koch-equity-analyst-and-leading-fund-manager-w
https://wilsonassetmanagement.com.au/2022/06/27/slower-property-market-curbs-pexa-as-link-deal-rejig-looms/
https://wilsonassetmanagement.com.au/2022/06/24/shares-take-a-hit-but-is-csl-still-a-good-growth-opportunity/
https://www.ausbiz.com.au/media/four-megatrends-that-will-elevate-your-portfolio?videoId=22305
https://equitymates.com/expert-analysis/five-things-investors-should-be-thinking-about-right-now/

LIC snapshot

W |A|M Capital

The most compelling undervalued
growth opportunities in the
Australian market

ASX: WAM

Share price’ $1.875

NTA before tax $1.41

Annualised fully franked

interim dividend 15.5¢ps

Profits reserve® 8.7¢cps

W | A |M Alternative Assets

Unique opportunities beyond
traditional assets

ASX: WMA

Share price’ $1.05

NTA before tax $1.25

Annualised fully franked

interim dividend 4.0cps

14 October

Commencement date 2020

Profits reserve” 17.1cps

W |A|M Leaders

Actively investing in the highest
quality Australian companies

ASX: WLE

Share price

NTA before tax

Annualised fully franked
interim dividend

Profits reserve”

W |A|M Strategic Value

Discounted asset opportunities

ASX: WAR

Share price’ $1.00

NTA before tax SN

Inaugural fully franked

interim dividend 1.0¢cps

Listing date 28 June 2021

Profits reserve® 3.6¢cps

W|A|M Global

The world’s most compelling
undervalued growth companies

ASX: WGB

Share price’

WGBO option price’

NTA before tax

Annualised fully franked
interim dividend

Profits reserve*

W |A|M Research

The most compelling undervalued
growth opportunities in the
Australian market

ASX: WAX

Share price’

NTA before tax

Annualised fully franked
interim dividend

Profits reserve”

W |A|M Microcap

The most exciting undervalued
growth opportunities in the
Australian micro-cap market

ASX: WMI

Share price’

NTA before tax

Annualised fully franked
interim dividend

Profits reserve?

Share price’

WAAOA option price’

NTA before tax

Annualised fully franked
interim dividend

Profits reserve?

"As at 13 July 2022.
#The profits reserve figures are as at 30 June 2022 in cents per share (cps).







W |A|M Capital

The most compelling undervalued growth opportunities
in the Australian market.

The WAM Capital (ASX: WAM) investment portfolio decreased during the month.
Australian-based leisure company Ardent Leisure Group (ASX: ALG) was a contributor to
the investment portfolio performance, while specialist management solutions company
Smartgroup Corporation (ASX: SIQ) was a detractor.

Net Tangible Assets (NTA) per share

The below June NTA figures are after the fully franked interim dividend of 7.75 cents per share that was
paid on 17 June 2022. The shares traded ex-dividend on 6 June 2022.

NTA NTA NTA after tax NTA
before tax before tax and before tax on after tax”
(cum-dividend) unrealised gains*

June 2022 14860c 140.85¢c 15197¢c 156.66¢

May 2022 166.07c 166.07c 1/609c  1/6.82c

“Includes 151 cents per share of tax assets resulting from the acquisition of investment companies and 10.16 cents per
share of income tax losses available to the Company in future periods.

Market capitalisation . o/, ] £ .
(ASX: W AM)p Diversified investment portfolio by sector

$1871.0m"

Gross assets

$1,536.7m

Listed equities

$1,301.5m

Investment portfolio performance m
(pa since inception Aug 1999)

147% History of fully franked dividends

S&P/ASX All Ordinaries Accumulation Index: 8.0%

Cents per share

Dividends paid since inception

(per share) (S8

16.0

277.25C “
: 12.
Annualised fully franked 10.
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#Based on the 30 June 2022 share price of $1.72 per share and the annualised |

FY22 fully franked interim dividend of 15,5 cents per share. WAM Capital has

0.0

1,087,795,156 shares on issue. During the month, 5,534,452 shares were issued
under the Dividend Reinvestment Plan for the interim dividend. 1999/00 2007/02 2003/042005/06 2007/08 2009/10 201112 2013/% 2015/16 2017718 2019/20 2021/22*
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‘Investment portfolio performance is before expenses, fees, taxes and the

impact of capital management initiatives to compare to the relevant index ® Ordinary fully franked dividend Special fully franked dividend Equal access share buy-back
which is before expenses, fees and taxes. “Annuglised interim dvidend.
Top 20 holdings (in alphabetical order)

ALS

ALQ AMP CDA CGC EHE EVT IPH JLG KLS LOV
MGH NWH OML RIC SDF SHV SVW VEA WEB WOR





















